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nipdatfon in Rails Followedf byDecided Improvement in Industrial Situation Bears Badly Beaien---Mone- y Ftimqr. f
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ANOTHER WEEK OF ACTIVITY AND GAINS
THAT AMAZES FOLLOWERS OF STOCKS

Indications of Betterment and Business Improvement to Back Up Manipulation In-

dustrials Show More Than Their Share of Improvement Closing Was Almost
at Top of Advance Comment on Phases of Situation.

NEW YORK, March 24. The advance
in stock prices, which nan ushered in
with tho resumption of business after
the Washington's Blrthdav holiday, con
tlnued during tho week with practico.il
no interruption. There were, to be sure,
certain periods of Irregularity and In-

tervals of recession, but theso did not
alter tho market's chief characteristics.
which were Increasing activity, strength
and general Improvement. Moro than
three weeks of trading, upon an ascond- -
lng scale of prices, without a reaction
worthy of the name. Is unusual In Wall
Street, and so, toward the close of tho
woek, one began to hear that the mar-
ket was getting "toppy," and that a re-
action was about due, but there were no
dlgns of one today.

It would be Idle to say that a manip
ulative movement, continued success-
fully over an Interval of three weeks.
had not won some public support, for
the very fact, that reallelnir and nroflt- -
taklng sales were reported, shows tho
contrary to he the fact. But It Is a
iimnci ot general comment among
urouers that there Is no wide dlstrlbu
Hon of business. With a market ap
parently full of buying orders, tho tran
sactlons hac been, and are still, con
nneji. in votyi tew houses. The firms
that have been able to get In on the
manipulation, while admitting that thev
are doing more business than a couple
01 wceKs ago, are by no means over
enthusiastic concerning the perform
ance.

Concerted Buying.
It Is not a difficult matter to deter

mine when business is concentrated,
and when it Is widely diversified upon
the exchange. Aa overyono knows.
there Is a huge ennnclator which takesup the greater part of one wall of the
Stock Exchange. When a broker on the
floor receives an order or a message
11 om nid ornce his number Is put up on
this board. Naturally continual watch-
ing for their numerals haB acquainted
the brokers with the designating num-
bers of, conspicuous firms and also with
the frequency of their appearance and
with the frequency of tho appearance of
others. By careful observance, brokers
in time get a very pood Idea of the
class and character of the trading, that
Is, whether It Is concentrated or diversi-
fied and the like.

The manipulative character of the
present movement has, of course, been
apparent from the outeet, and, accord-
ing to brokers .on the ffbor. the Index
above referred to shows that this still
continues, but it also indicates an ex-
pansion of business. Active pool and
clique work was, perhaps, . tho moat
striking feature of the weelt. Thirty
or forty different issues, some of which
havo been inactive for so long a tlmo
that Wall Street had seemingly forgot-
ten their existence, were taken up In
turn and galvanized. Apparently the
pool operators experienced very little
difficulty In advancing those specialties,
hut the moment concerted buying was
withdrawn most of them faded away
Into obscurity.

An Unusual Market.
Taking It all In nil, the market has

really been one of the most peculiar
that men familiar with Wall Street for
a generation can recall. The movement
appeared so unreal and so poorly timed
at the outset that It was bitterly fought
by some very Important professionals,
but It has gone on with the remorse-lessne- ss

of a steam roller, leveling and
crushing down all opposition. One usu-
ally associates an Improving market
With favorable happenings, but this ona
seems to have thrived on bad news. Not
that all developments have been un-

favorable by any manner of means, but
politically and industrially the situation
has hcen anything but that which one
would associate with a bull movement.

But that is neither hero nor there, for
the fact remains that prices are up from
five to ten points or so In a surprlsinelv
short space of time, and they "stav put"
at the advances. Naturally one begins
to hear stories of a large short intorcst
still outstanding, and the gossips were
busy during the week with the name of
a prominent commission house, which
was said to be short some three or four
hundred thousand shares of a miscel-
laneous line. The upblddlng of Ameri-
can Smelting and Refining on Friday
was based entirely upon this report.
Of course, there Is no way of determin-
ing the truth of such a rumor.

Discussing the Short Interest.
Tlnnuestlonablv the house has been

verv bullish on all the metal Btocka

and It may still be short of a largo
line, but It may occur to vou that it
Is a rather dangerous situation. If any
considerable portion of the advance Is

due to one group or speculators, driv-
ing another group into a corner. In
order to force short covering. A pri-

vate settlement on the part of the
shorts, arranged quietly ovtr night,
would of course deprive tho stocks, of
whldh the house was short, If It is short,
of a great sustaining element. How-

ever, as already set forth there Is no
way of proving a matter of this kind,
and the report is mentioned here merely
because It played an Important part In
the gossip an In one market maneuver
of the week.
' "in addition to the specific rumor men
tioned; Wall Street again heand the ur
pleaiaht story, which Is always circu-
lated on a recovery, after a sharp break
or a long continued decline, of many
brokers belhg short of their customer's
stocks- - I Imaglno ' that at one time it
wb not an uncommon practice for
brokers to go Bhhrt of stocks which
they-wer- e carrying In their offices, and
I suppose orf other occasions of acute
money markets, that brokers havo ac
tuallv- - sold oustonicr'8 stqck cr as the
paying Is "carried them In the market,"
with the expectation of reclaiming them
en some expected decline. At least onb
hm references to the nractlce so fre
quently that perhaps there may bo a
basis for the stories. The story seoma
to have been put out now, nowever, 10

RICORETS VITAL
Increases Men'i Vitality,

trrlca 91. At all drurgtata. Always oa
hand at 0'DOWNBI.Ii'B Drag; atoia,

C T at. nw. uau orfisrs oUclttd.

DV JOHN QRAKT DATER.
e4at Financial nenreatntatlw the Mimsey Publication.

keep the buying movement going, underilia AllAMH.. . 1. .. ....o ...yu.v llmv uraaers must reclaimtheir stocks.
Rumors and News.

Although as a usual thing when pools
and cliques are active, tho Street Is
filled with deal and rumor stories, there
was a surprising deaith of them dur-
ing the week. Even tho rumored le
of the Erie road to tho dreat Northern,
which played auch a prominent part Inthe market recently, wbb not revived,and tho activity In tho various copper
stocks was maintained without thoslightest whlspor of the alleged giant
combination of copper companies, whichhas done yoeman service In every move-
ment In copper stocks for nearly rlvoyears past. Tho report that the AmeU-ca- n

Can Company would brjiig out abond to take up the 33 per cent of accumulated preferred stock dividends,and then put that Issue on a 7 per centbasis, was revived In connection with
thp upblddlng, but no confirmation ofthis was forthcoming.

U Is doubtful If any of the actuatnewa developments of tho Interval had
a. direct Influence on the stock marketmovements. A very sharp advance Inthe closing hour on Wednesday was, tobe sure, associated with very dellnltoreports of nn Impending settlement oftho British coal strike abroad and theadjustment of the threatened strike oftho anthracite coal miners nr tM iim.try. which suggests a rather Interesting
(WZ. '!' ".' 'ul-- l inurnei psycnoiogy:Why should the settlement of labor dis-putes put a Block market up, wnen
these disputes did not nut tho marketdown? As a matter of fact the English
labor situation appears to be clearing,
and It Is high time that it should, Ifthere la any foundation for the pressdispatches telling of the awful suffer-ing abroad entailed upon 3,000,000 ofstarving workmen.

. Threatened Labor Troubles.
Tlie situation in this country between

tho anthracite coal owners and the
United Mine Workers continues un-
changed, despite the efforts to adjust
the dlfnculty, but the general Impres-
sion Is that the strike. If declared. Is
not likely to be serious, and It may be
avoided entirely. On the other hand
the strike among the bituminous coal
miners on April 1 appears almost an
assured fact, amli trior seems to be agrowing disposition to regard It as themore serious of the two. One threatenedlabor dispute which wore a serious as-
pect a week ago, the possible strikeamong 35,000 textile operators In the

Itlver district, has been averted,fortunately, but to avoid the difficulty
the mill owners were forced to meet
the demands of the workmen, who
secured an advance of 10 per cent Inwages in place of the 6 per cent ad-
vance which they declined

Though not in tho slightest degree
sensational, the principle development
of the interval, from an economic point
of view, was tho foreign trade report
for February, which disclosed the larg-
est volume of exports for that month In
the courttry'ahlstory, and. with but one
exception, that of 1908, thoyinraest ex-
cess of exports over Imports in any
I'curuarj on record Tho totals are:
Exports. 1198,875.000; Imports, $134,217,910;
excess exports, $64 657,518. In February,
U08. when, following the panic, the
country was rushing merchandise
abroad, regardless of price, to xerure
fund, exports amounted to $167,767,032.
tho largest on record to that date, but
we reduced Imports to a minimum, and
thus obtained an excess on exports of
$83,001,381 Hut that, of course. Is not
a fair comparison

An Expanding Credit Balance.
The manner In which the merchandise

credit balance is mounting up abroad Is
highly gratifying to those who recall
how very seriously the community was
disturbed about two years ago over tho
fear that wo had lost our command over
the International exchanges. The trans-
formation is better shown, however, by
comparing the figures of the fiscal year
than of any one month. In the eight
months of the fiscal year to date wo
have created a credit balance on mer-
chandise accounts of $458,868,201. During
the same Interval In 1910 the credit bal-
ance amounted to but $187,933,250, a gain
for the present Interval of Kr;0.934,951.
This credit balance, by the way, has
been oxceeded but twice during a sim-
ilar Interval In our history In 1908. when
it was $515,266,781, and In 1901, when tho
llgurcs wero $491,655,144. It will be seen,
therefore, that desnlte lessoned activity
in domestic trade our foreign business
has been exceedingly good this year.

Another feature which was a cause of
gratification was tho final census gin-
ning estimate on the cotton yield, show
ing the ascertained figures to bo 16,205,-00- 0

bales, as acalnst a previous estimate
of 13,438,000 bales. That staple cotton
should have greeted these figures, which
indicate a crop 2,400,000 bales larger
than any previous cotton crop In the
nniintrv's hlstorv. seems whollv anomo- -
lous, hut the speculative cotton market
round a ready explanation ior mis in
reports of unfavorable conditions, con-
cerning the next crop, of which we may
know something six or eight months
hence. A more rational explanation, it
would seem, mJgh,t havo been discerned
in tne heavy taKings oi loreign spin-
ners nt the. outset of the season and
In the recent marked Improvement In
the textile Industry of this country, but
a market In the grip of a speculative
clique seems to tnrivo rjctter on con-
jecture and remote possibilities than
upon plain facts.

The trade authorities without excep-
tion snenk of iniDrovcd sentiment In
various Industrial departments, and
there seems to be a manifest dlsposl
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FINANCIAL REPIIKSEXTATIV K
WANTKD.

A corporation with headquarter! In
New York operating one of the moat
Important Industrial proposition at
patent before the public ! arrang-
ing to establish a branch ot Its busi-
ness In .Washington U...C and will
require the aenlcca of a well con-
nected, man .having a bock) clUntqJo
of investors to handle Its securities
locally. Attractive arrangement piade
with one who can "meet with require-
ment. Industilal, DOX 601, Times '

ofnee.

The Safest Investments
Are those that do not fluctuate during dig.
tUrbed conditions of the money or stock mir-ket-

First deed ot trust notes (first mort-
gages), well secured on real estate in the
District ot Columbia, constitute "gllt-edg- "
Investments. They do not depend upon the
financial responsibility or Individuals or

far their stability, and are errant
from taxation aa personal property. We can
supply such Investments In amount from
tMO upward. Send for booklet, "Concerning
.oan and Investments'."

SWARTZELL, RHEEM&
HENSEY CO.

127 t&Tll ST. N W.

JLJi?n tiie P.art of the community tooff the restraining InHuenceswhich have clogged Industrial activityfor bo long a time. With very many
Se868' however. It Is still a questionthe awakening la more thana seasonal Improvement or not. Better-ment, however, la manifest In such fea-tures as expanding bank clearances,railway gross earnings, and the reduc-tion of surplus railway equipment,
blsewhero one notes advances In thevrtce of copper to the highest point since1907, advances In cotton goods, and the
ffort Is being made to advance Iron andsteel prices, and with some success,

thouRh there is not much profit In thatuiuuniij Bl present, ana tne annual re- -
?inn Corpora- - business passes

f0,r e interest night's rest
r.S.l'iL L for the next

inrt ;US' ?l i days; thing comes
k.i iw maKing ana inter- -

"" i,vv !.? caiiicu,wnue the stock market has been advancing, bonds of the. very best char-acter have been moving In tho contrary
direction. This Is a general characteri-zation, and Is subject, of course, tosome modification, for here and theresome bonds have held strong. As a
ruli the tendency has been In the otherdirection, and the Investment division
has relapsed Into extumc dullness.
This refers to the seasoned ofsteam railways. Public utility bonds,
and good corporation bonds netting
about D per cent on the Investment,
have had a g)od market, and appear to
bo In favor with personal Investors.
The reluctance railway managers to

conditions, the1 Investment mar-
ket, and th'elr temporizlrtB'wItrr the mat-
ter by resorting to shorurerm notes,
has frequently been referred
these articles, but It seems' Inevitable
that the railroads must In time meet the
situation through Issues of "Bonds on a
moro attractive than at present.

Firmer Money Market. '

A firmer tendency has developed In
the money market, and ' call ' rales
touched 3 per a rate nqt equaled
this year since the first week?

Time money wrb aUo firmer from
the standpoint of the lenden.." Th'e bor-
rowing demand for time funds continued
light, for under existing Ircumstdnccs.

find no difficulty or sec
danger In supplying their Svants from
the call market.' There were in conse-
quence, changes In short-ter- m

money, but an advance of about i
cent to 3 was reported for six months'
money The bank statement' of. the day
i effected a decrease In surplus reset ve-
in the showing of both tho average and
the actual condition, the arhofln In tho

being t4.750.SOO. Loans decreased
S1.O2O.O0n, net deroslts declined J1,372.0X,
and a loss of S5.2O.000 was reported in
cash holdlnss.

Pianist Wants Her
Husband to Help

A prcttj pianist In a moving picture
theater, Mrs. Walter Itelss, .appeared
against her husband In npnstipport
charges before Judge IXtpugh In
I'nited States branch of Police Court
yesterday. She said that for .some time
she has received practically ndthlng for
her support.

Judge Pugh ordered the defendant to
pay SS a for the support of his
wife. Relss told the court that ho laemployed In Danville, Va . and desired
his wife to there and live with him.Mrs. Relss said that because of his
excessive drinking she does not feel
safe In leaving her friends In Washing-
ton and with him

Judge Pugh advised the couple to stopquarreling and live together. Tho courtthen entered the order for Relss pay
the S6 a week.

4-

FINANCIAL

IN tOCAL FINANCIAL CIRCLES
By A. FLEMING..

The personal factor counts toward the
success of any. business wherein men
trade, with men. personality counts,
and largely, In Influencing friendships,
In upbuilding trade and jn holding It
aa well.

Personality la aa Important a factor in
tlje banking business than in any other.
People will do business where they can
best be satisfied, all' things considered,
'but if one merchant, one banker, is a
grouch and the, other genial, there can
be no question as to tho one that will
ultimately be the greater success.

It requires mental polso 'to carry the
bank official through the dally grind of
the business, keeping one's self free
from evidencing tho frazzling effects
numerous and unnecessary annoyances.
The bank official In a position of trust,
doing business with the people, must be
on edge at all times to decide promptly
the thousand and one questions put up
to him during the courso of one busi-
ness day. He. must be on guard against
frauds; he must be a Judge of human
nature, sufficiently mechanical to make
no mistakes in his daily grind. He must
have the sense of duty well performed.
to be able lay down the burden of

8,..at?5 Steel as he out of the bankhn,?!aJly.wdl8$Iose, th,at, but ,tl,e I" of a good
finn ?vc';a, 'arRe deduc- - day, because daya followImprovement one after another
wmiijMt k." u'vlue,ll"iiiiiKi lite businessugii
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estlng and eliminating the monopoly,
This Is essentially a young man's age.

Young men are coming p the front by
reason of their ability and persistence
as never before.

In the days of yesterday the yoUng
men did not prepare themselves to as-
sume the responsibilities, aa do the
youth of today. They were exceptions,
many of them. But the youth of a few
decades ago did not have the training
opportunities nor the confidence of the
men of today. The banking: Drofession
has been one that has raised many a
crop or grand men and the most suc-
cessfulbut also scores that have drop-
ped by the wayside, broken and
aweary, leaving only the survival of the
Attest.

It would be a difficult matter to find
a better and brighter contingent of
young men, men of promise, than the
Junior officers of the banks and trust
companies of Washington. And some
there be who are not In their youth,
although young In years, who are
senior officers.

It would have been practically Im-
possible a quarter ot a century ago to
have secured one-ha- lf of a corporal's
guard of young men to attend weekly
lectures on tecnnicai suDjecta, delivered
by educators, lawyers, and bankers.
Lectures pf this character now draw
scores ot young men from the banking
Interests to the chapter room every
week or two.

It is a good sign of the times this
changing trend In the strengthening of
character while yet in the making.

Personality counts. The cheery smile,
the welcome handshake an asset in
business.

Rumors should be run down or side-
tracked. Yet there are some rumora
that will not down.

Probably no greater evidence of the
capability ot the well directed trust
company one wheroln personality is a
feature to perform It duties Is at hand
than the successful liquidation of a
great mercantile corporation by tho
Minnesota Loan and Trust Company,
of Minneapolis.

It shows a rather new field and new
methods in receiverships and In liquida-
tions.

A year ago, February 13. 1911, to be
exact, tho great dry goods house of
Tibbs, Iltitchlngs . & Co. of j St.
Pkul, became "nnanclaliy embarraased.
The trust company named waa appoint-
ed receiver. Assets, appraised value ot
goods, Sl.000.000; of accounts due, 11,300,-60- 0.

The firm employed forty-si- x travel-
ing men and 225 men and women In
store and factory.

Jt was decided that a forced sale of
the million-dolla- r stock would be a use-
less sacrifice; that the bills payable
would be much more easily collected
"With a going concern.

The force was kept employed, the
publicity department handled the ad-
vertising for the receiver, he being
assisted by a competent and disinter-
ested dry goods man. The auditing
department of the trust company took
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Eldrldge E. Jordan, President.
Arthur I.ee, Vice President.
Samuel J. Henry, Vice
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if. BaHen,
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L. E3. Schrelner, Asst. i

Wade H. Ellis.
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T. G. Eastwlck,
Banking

caro of the accounts; the. collection de-partment of collections; the depositdepartment of tho cash. The special
attorney of the receiver answered and
attended to all legal matters, disputes,
etc.

Within a few days the wrecking, as-
sets realization companies made offers
for the property. One company bid
S1.7W.000 cash for the assets, including
cash, collected. Jt was turnod down.By May 1 JTBO.OOO of the merchandise
had been sold at 15 per cent In excess
of Its value, and there was
collected on accounts and bills madeprior to the of the re-
ceiver of S600.000.

Between May 15 and June 1 the re-
maining assets were disposed of atauction, the receiver realizing muchmore than auction values because of tho
gqpd will to "going" accounts.

Total realization, S2.350.000. Payments
to creditors, 96.5 per cent or totalclaims. A record and one that the re-
ceiver may well be proud of.

and executive ability of the high-e- st

order assisting.

It might be well for courts In Wash-ington to give the trust companies ofthis city a chance at receiverships. In
the Interest of speedy, successfulPersonality counts even Inliquidation and the assets of a bank-rupt ought not to be dissipated.

has had Its era ot bankexpansion. Tho new institutions of the
nJft c5d.e.,are numerous enough; thoIs filled perhaps beyond its needs.it makes competition too fierce. Perhapsan era of concentration Is at hand.Two individual Institutions hayo beenabsorbed by one trust complny andthere are rumors of further absorptionin other directions and by other' organl- -

tWnfiV'?lc.,n, year th? smaer fiscal
fT 8TDWms stronger ami

rn?JhCa?aib,e..of F.a u alon. "tinterest of a'ome smaller bSlodgment In larger entities..T,I.re was n.othlnB of weakness orIn the Merchants' andSavings Eank. It was growingby leaps and bounds, and had every
of place and position among

the largest savings banks of the city. Itwaa a moat desirable peach. Nor wua
there anything small or weak about tHo
International's local business.

Nor Is there any insinuation thAtthere is auytl'lng small or weak in thecity.
This branch business is something new

In Washington. It Is enough Jnlarge cities. As stated before, one ofthe largest banks consideredthe purchase of the Connecticut Ave-
nue corner at DuPont Circle, some thrcnyears ago and the of a
branch there.

The personal element has counted big
In tl--e Washington Gas Company.

The employment of the deposits afterthey have been gathered Into the bank.
Is one of the problems that Washington
barkers have to solve theso days. Themoney flows !n. There are few banks
that haven't more, cash on hand at thU
time than they ought to nave, when
profits are considered. Many are

their funds In banks for tin
interest; some are buying notes and
bonds in large quantities, others are In-

creasing their funds in New Yorlt.
The few days of settled weather re-

sulted in great retail trade expansion,
but this was checked by tho return of
unseasonable weather. But good
weather Is at hand and business will
certainly Improve In tne near futur.
The late season has enabled the retail;
ers to work down their stocks of un-
seasonable goods to a lower basis than
usual and with less sacrificing.

The personal factor cut "Vrnieh 1ffli3lii
the sale of the big block of Georgetown
rights.

The Washington Gas Conmany wai
entitled to subscribe to S176.MG of tho
new 6's It sold the rights to a syndi-
cate at 5 or !. or under. They are worth
7A In the op-- market, and could have
been peddled out as high as 9 or 10, but
the gas cent pan v has use for Its cash
these Java. What's the antrwtr? Coal.
Tonrf of It; slathers of it.

And the company la doing an excel-
lent huslness. The examination ot me-
ters Is prollflr of returns, as a larger
percentage were registering under than
over.
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OR THE VAST MAJORITY life is one struggle
after another. One of the greatest struggles
for most of us is to SAVE MONEY and save

systematically.

Here you have a big, strong financial institution
willing to help you by money in small
amounts and PAYING YOU INTEREST on your de- -

positsk

Start NOW and protect yourself as far as pos-
sible by a bank account that will prove a source of
gratification in time of prosperity and an unfailing
friend in adversity.

Can you not add YOUR NAME to our large list
of patrons?
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Orrln G. Staples.
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United StatesTrustCo.
Southern Building, 15th and H Sts.

J H36 Conn Ave
Branchesi Center Market

t'on'trnlent Hanking Ilourni For the convenience of patrons ALL DE-- .
PARTMENTS of this bank will remain open until 5 p. m. on the lat, 2d,
ltlh, and 17th of each month.

In the event of these dates falling on Sundav or a holiday we will re-
main open until 5 p. m. on the following business day.
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